
Revision

NOT infrequently the
from investments

may be increased through
a rerision of holdings.

Bonds and Short Terra
Notes are now selling on
an attractive basis and re-
turn a liberal income.

We shall be pleased to
confer with . you and to
suggest reinvestments.

TheNationalGty
Company

Csrrtsftndtmt Off I in so Cttitt

Canadian
War Loans

The current discount on
Canadian Funds offers
to American Investors
the purchase of Cana-
dian Government War
Loans at prices to yield

5.72 to 6.20
free from Dominion
Government Income
Tax. For full particu-
lars communicate with

Burnett, Porteous & Co.
Member! Montreal Stock Exchange

SI St. Frmcdj Xarltr St.
Montreal Canada

The Partial Payment
Plan.

W Invite your Partial Pay-
ment account.

Under this plan, you may bur
Investment stocks, 1 share or
more, and bonds, 1100 or more.

Initial payments are 110 end
upward: monthly payments IS
and upward.

Send for Booklet J.

"The Partial Payment Plan."

John Muir & fa
Odd Lots

Main Office, 61 Broadway, N. T.
Mad. At. i 43d St. I 140th St. ft 3d At.
SBtb St. A Mud. Ar. I 26 Court St.. Uklyn.
105 W. S3d St. I RIO Hroad, Newark

125th St. ft Lenox Av.

J. K. Rice, Jr. & Co. Buy & Sell
Amer. Cyanamld Com. and Pfd.
Burns llros. Ire 1st and Id ltd.
F.mplre Trust Co. Hteck
Famous I'lHyern-Lask- y Corp,
Federal Sugar Com.
Guaranty Trust Co. Stork
Leblgh Valley Coal Sales
N. Y. .shipbuilding 5.
Remington Typewriter Storks
Mnrrr Mfa Stork
Texas racMo Coal ft OU
American Alliance Ins.
Home (Fire) Insurance

J.K.Rice,Jr.&Co.
Phones 4000 to 1010 John. 36 Wall St., N. Y

Pacific Tungsten Co.
Daily shipments are more
than 40 tons of $50 ore.

Cirtulcr en Request

J. Robinson - Duff & Co.
Marias Nta York Stock Exchanft

Tel. 8700 Bowling Green 61 Broadwij

LIBERTY BONDS
$50 $100 $500

Dealt in

MABON & COMPANY
Members ft". V,

45 Wall St.
New York.

Stock Exchanqs.

Telephone
6075 Hanover.

Bonds for Investment
Harris, Forbes & Co

Pine Street, Corner William

NEW YORK

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

lion ton

62 Cedar St., New York
Chicago Philadelphia

Baltimore
Iluffalo
L.ndon

Russian Gov't 6Vs. 1919
Newfoundland 5s, 1919
Canadian Gov't 5s, 1919

Bought SoldQuoted
G. B. de Chadencdcs & Co.
20 Broad St., N. Y. Phone Rector 3112

Commonwealth Pr. Ry. & Lt.
Common and Pte'eriel

Bought Sold Quoted

H.F.McConnell&Co.
Member S. Y. Stock Exchange
Si lino Nt. Tel. (1001 John, New Tork

Mark A. Noble Jilcodore O, Cor win

NOBLE & CORWIN
26 Ilroad St. New York

Bankers Tiust Central Union Tr.
Guaranty Trust Equitable Trust

Telephone fill Ilroad

FINANCIAL NEWS

AND COMMENT

Spccnlativo Elomont Indiffer-

ent Toward Securities in
General in Wall Street

STOCKS BAItELY STEADY

Beactionnry Tendencies De-

velop in All Except Certain
Few Specialties.

Although Vt'aW Street heard more
good news yesterday In the continued
advanro of the Frnnco-Amerlca- n forces
and although there were considerations
which ordinarily would have tended to
strength!! encouragement, the stock
market was still prevented from mak-
ing nny sustained selection of bullish
factors by the wholly Indifferent atti-
tude of the spcculntlve element toward
securities In general. Indeed, Instead of
a botiyant opening, as had been quite
generally expected, stocks wens barely
steady, and as trading progressed reac-
tionary tendencies developed every
where except In certain specialties,
which furnished about the only out-
standing features to the trading. Deal-
ings continued tho process of contrac-
tion, nnd had It not been for the fact
that the news developments are far too
encouraging to Influence further con
traction. It might have been suspected
that the market was being prepared for
a return to the state of inactivity from
which It was dislodged last week by the
first taste of victory which the market
has had thus far this year.

There was no explanation or excuse
in Wall Street for such a market except
the general disappointment In the (all
ure of the public to respond to the good
news. The small amount of selling ap-
peared to b mainly of a minor char-
acter, traceable to one or two large
professional operators, whose senti-
ments regarding the war would,
under the circumstances, seem to
be questionable. At least this was
the Inference to be drawn from the
trading. There was no other consider-
ation which could explain reasonably
the purpose of the selling. In fact
other considerations seemed favorable
from every viewpoint. The encouraging
Increase In the reserve Item In the bank
statement on Saturday pointed quite un-

mistakably toward easier money, prob-
ably not In the next few days, but as
soon as the banks have recovered from
tho heavy financial operations with
which they have been engaged recently.
One loan was made yesterday afternoon
nt Bi per cent., this being the first time
In more than two weeks that call money
has dropped below the' nominal quota-
tions of from 6 to CH per cent. Whether
this was an Indication, of Immediate Im-

provement Is difficult to say, but It was
nevertheless encouraging.

As Is always the case in a restricted
market the tendency was to, favor the
specialties. In this group Industrial Al-

cohol was the outstanding feature, ex-

periencing a further rise on top of the
substantial advance In Saturday at the
outset and then receding quite sharply
nt the closing, along with most of the
other stocks. In all of Us other aspects.
however, the market was an exceedingly
tamo affair. The steel and other Indus-
trial shares moved within a narrow
range throughout the session without the
slightest Indication of resistance to the
light selling-- while those stocks In which
dealings were extraordinarily light re-

ceded primarily because of the lack of
Interest In the session. Ttio ranroau
shares may have been an exception
to tho general rule In that eiomo were
firmer than the others of the list, but
business In this department wai so
light that little significance could be
attached to the net changes at the end
of the day's trading. Tho same thing
was true of the bond department. For-
eign Government issues, however, con
tinued to reflect the goou war news.

There was no change In the money
situation, except the Indications that
were provided by the bank statement,
and the one loan made below the gen-

eral market quotation. Call funds ruled
firm at from 6 to 6j per cent, all day
with this single exception. There was
no call money available at any figure.
The only movement of importance In
the foreign exchange market was in
lire, which advanced 30 points. The rate
yesterday was s.ol to the dollar, com-

pared with S.81 last ue"k and the high
record of about 9.13. The advance was
explained by the regulations for the
stabilization of tho rates between the
two countries. Elsewhere the market
was quiet and unchanged.
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NEW YORK STOCK EXCHANGE PRICES.
Monday, July 22, 1918.

1918. 1917.
Day's sales 343.499 497,700
Year to date 79,183,637 111,368,300
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20 Am Tel St Cablo
1000 Am Tel & Tel

900 Am Woolen
200 Am Woolen pf
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The bond deoartment nt th nm,ttKi- -
Truat Company hna published nn nnalyala

rtmwii;.!! jejepnona ana Tele.ciapu iuuipany aeven year 6 per cant,
convertible irold bonda.

A apeclal letter on the Tobaoeo Product!Company has been lnued by Merrill, Lynch

Federal Reierve Board haa admitted toIta system New Natharland llank of NewYork, capital K0O.000, the Empire llanksnd Truat Company, Iawliton, Mont., caal-t-
1100,000, and the Cltliena Stat. Hankof Weat Milton, Ohio, with a capital of130,000.

Earnlnga of the Tobacco l'roducta Cor-
poration for the aocond quarter airiounta
to 11,180,000 net, Till tuakea no allow-
ance for taxes.

GOSSIP OF WALL STREET.

A Daffllns; Session.
Wall Street experienced a battling

stock market session yesterday, and
after five hours of endeavor was no
nearer a plauslblo explanation of the
weakness than at the beginning of busi
ness. The spectacle of declining prices
on the most bullish military news since
this country's declaration of war on
Germany was tho feature of tho day.
and though a number of reasons were
volunteered nono was especially cnlliht-enln- g.

Tho taxation hearings at Wash
ington were hardly a major factor, for
professionals, as well as investors gen-
erally, havo long known that this was
coming. Money conditions, while tight,
were unchanged from recent weeks and
aB far as Steel 19 concerned the belief
Is widespread that thcie will be no
change In the rate despite the heavy
extra war taxes. Theso are facts which
might fit In with a foiling market, but
on the other sldo military despatches
continued most gratifying and of late
'Wall Street has been following the war
news more than anything else.

The Steel Dividend
A director of the Steel Corporation Is

credited with saying that there will bo
no change In the 17 per cent, annual
dividend rate this year. This boars out
statements of thoso In close touch with
the corporation that because of the huge
surplus It would be possible to continue
the extia payments even If the new
war taxes aro 80 per cent or more.
This director's statement that there will
be no change "this year" Is the first
official Intimation on the subject.

An Unpatriotic Trader.
One explanation of the sluggish ex-

hibition of the stock market was that a
bis-- oDtrator cut out new short lines In
an effort to denrcss prices. This trader
was the one reported as a heavy seller
last week, and seeing the market turn
aealnst him he pounded steel and' a
few others In the hope ot bringing: about
a decline, which It started would eaten
a string ot stop loss orders In stocks.
One prominent member or the Stock
Exchange, who knew of tho operator's
actions, pointed out that In a market
whero publlo participation was at a
minimum It was comparatively easy for
one man to Influence the course of prices
by manipulating a line of 100,000 shares
or more. That this man's operations
are unwelcome to the best financial In-

terests Is well known and several lead-In- c

brokers went so far as to brand him
unpatriotic, white a governor of the ex-

change stated he might be a subject for
investigation by tho Stock Kxchange
authorities. Those In touch with the
situation believe that short selling at
this time is a poor demonstration of
any one's loyalty, for Us chief object
Is to scare security holders Into throw-
ing over their stocks, though from the
restricted volume of transactions It
would appear that this Individual Is not
accomplishing bis purpose.

Alcohol Stocks.
The movements In Industrial Alcohol

and Distillers Securities were abruptly
checked In yesterday's reactionary mar-
ket, though there were signs of buying
for Inside account on the declines. In
the former Issue lt Is the opinion In
quarters well posted on the company's
business that the recent advance was
rumcrl hv heavy tradlnK of those who
know something of Importance bearing
nn Industrial Alcohol. These same in
terests are aulte nosltlve that it has
nothing to do with the dividend, which
they assert will remain unchanged at 16

per cent., though there may be a large
extra dividend paid at the conclusion of
the war. In the Distillers case the same
facts which apply to Alcohol obtain, and
It Is believed that Distillers is now as
large a producer of alcobol as the United
States Industrial Alcohol Company.

New Haven.
No satisfactory reason for New

Haven's recent strength has been forth-
coming, although it has steadily ad-

vanced In the last two months, and lt Is
beginning to Impress the Street as due to
something more than pool work. One
phase of the New Haven mystery Is tho
persistent buying by smell investors,
particularly In New England, whose
tockbound affection for the stock carrlej
many to financial disaster, but who now
probably see a better outlook for the
road. And yet this kind of buying is not
alone responsible for the stock's rise, for
In many sessions very large Individual
sales have occurred. A possible hint of
the reason for New Haven's action is
given in the following analysis which
wa-- i made public In the financial district:
"From a short study of New Haven's
many financial equities It will be seen
that among the most Important of thesn
assets are holdings of over 52 per cent,
of the common stock of the Uoston and
Maine Railroad. This common stock is
now selling at $33 a share on the Boston
Stock Exchange, which Is below the sell
ing price of New Haven. In comparison.
such a low price for New Haven Is at-
tractive to farslghted Investors of New
England, who know that the New Haven
road Is one of tho best equipped of tho
world, that it serves ono of the largest
Industrial centres and that It Is conceded
to be more prosperous j- than at
any time In Us history."

Profiteering;.
The line dividing legitimate war prof

its and profiteering Is not distinct
enough for universal observance, and
naturally those on one side of the lino
view It differently from those on the

The of At

seems to strike a balance In that lt
points out the common error of many
people In the misuse of the word prof
iteering. "In thoso days great care
should be taken not to mislead the pub
lic In regard to the largo Industries of
tho country, upon which so much de-

pends for winning the war as quickly
as possible," It says. "It appears that
the public, and, lt may bo concluded
also, the rolltlclans, havo a very vague
Idea of the meaning of the word prof-
iteer. It should not be applied to tho
earnings of largo business where those
earnings have been made by only a
small percentage of profit, but where,
notwithstanding, because bo much busi-
ness bus been the aggregate earn-
ings foot up heavily."

The Paekers' Case,
"Tlila Is the condition of tho earnings

of tho five large packers who Hab been
pilloried as profiteers by tho Federal
Trade Commission In their recent report
on war profits," tills firm continues.
"Tho business of theic five packers, al
shown by flovernmcnt figures, accounted
for only about one-thir- d of the meat
business of tho country- Their sales for
tho last threo years were over 34,500,.
000,000 of product. The earnings were
3 cents on each dollar of sales. This
amounts to only a small fraction of a
cent profit on each pound of product.
Hut because of tho great volumo ot
business done this Hggregaio profit
amounted to 1140,000, uuu in tho thrro
years. What was tho profit for a sim-
ilar period made by the largo number of
smaller packers who did the other two-thir-

of the meat business of the coun-
try? It Is fair to that It was
nearly aa much In proportion perhaps
even fully as much more. If lt was not
aB much In proportion It Is becauto of
the better results from larger capltul
and larger brain power ub'd In business
by these five, which gnvo them a more
perfect organization. This Is not prof-
iteering. It Is only a fair profit on u
big business created by cuperlor

and business ability. Tho ad-
vantage to the Government has been
that, for one Instance, In a very brief
time, these packers were able to
promptly fill the Government's demand
for 2J,000,000 worth of product. If
the business had not been eo largo n'nd
so well organized the Government could

t

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, July 22, 1918.

Day's sales $4,807,000
Year to date..' 818,818,000

RANCH LIBERTY

tT. a T.lhorfv ti Mai.i7l 99.70 99.70 99.60 W.M
U. 8. Liberty 1st conv. 4s (1932-47)- .. 94.60 94.70 94.60
U. 8. Liberty 2d 4s (1927-42- ) 93.93 93.98 93.90
U. 8. Liberty 4s 95.88 95.88 95.56
U. S. Liberty 1st conv. 4 s (1932-47- ) 94.58 94.70 94.50
U. S. L bertv 2d conv. 4Us (1927-42- ). 94.00 91.UU vt.jv

United States Government Bonds Detailed Transactions.
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$2,837,000
528,209,000 '

94.60
93.94
95.78
94.50
93.96

1916.

1000....0 0.T9 20O0... .00.59
2000.. ..00.78 17000... 0 0.(2

11000... .00.991 1000.. ..OO.M
8000, .00.79 40OO.. ,.00.(4

2BOOO..,. 00.79 1000.. ..MO.ro
41000. ...06.83 6000... .00.61

30OU....DO.79 lAinm. ...no.it
15000... 00.74 , 2000.. OC.7J
C60O0.... 00.73' 1000.. .00.70
82000.... 90 66000.. ..00.71
20000. 00.(4 2000 ...00.79

20O0.. .00.(2 25000. ,00. 79

12000., OO.M , OO.80
1000.. 2000.. ..00.79
1000... 00.91 lOOOO.. ..00.94

25O0O . O 0.(8 20000. ..OO.M
lOOO.. 00.(4 7000.. ..00.91

lOOOO.. .DO.(( llOOO., ..UO.ao
0 3.1O0O. ...Ofl.M 25000 ,

7000.. 10000.. .Ofl.'6
2CO0O. , HO. 62 MU11U .U.J.

6000 ...OO.M 2nOOO....H.i.io
00.62 28000. ,00.74

fOOO.... 00.601 1000.. .00.78
85000... 00.86 2000.... 00.78

1(000...
.

1000...

.

41KK1...
00.60 18000. ...OO.70

60000....

Railroad, Government

Clear.........,

Jdi8tl,
72la ....30

4000....

Eresre

NRofM

Cas1n

Bleach

80000.,
.00.66

2."000..

,lo Pae 111 4Hl
lOOO,

08
Mont Hwr
1000 80

10000 834
Ceo den

(000
2000 48
2000 ...0

OenlVis
1000 Oil

Cen con
10000
NYCenLSlKs
1000 02

Oea
3Wa

1000
Rys adj

Rya fdit
1000 Ha
2000 02

NY Tel cmim
7000 63i

lOOOO 8688
Weatch'ter
Boa ton 4Vi

7000 03
No-A- 4W
1000.. 0313

Norfolk
10000
OrShort Line
2000.. .102

Ore Wash KR
Navrerls

73U
I'ac Tel
2000

Penna armlHs'A
5000
4000 88I4

Pem Mara
1000

Ppn Moru
1000 eoia

Pub 8tt Corp

2000 781a
Reading pn

0O0O ....83
RioOrandeW

00
Htl.ASPgm

1000 U7
LASan

07a

July
nirf. Asked.

May

974

100

H

103

100

94

170
107
250
106
:6U

117
100

24

614

10fl

914
114
844

1(0

tS

.t7

113

1)2

1024
100
1044

m
194

127
i:3

204

Bid. Ask.

Mfr pf
Alias Cow. ,..173
Atlas Vow pf 894
Bab Wil.,.l!04
Bliss. W...375
Itllss. W pt
Can K...1W
Curb Steel ..113
I'atti Stl pf
Caib Sll pf
Colls Arms...
Du new.275

Aritlrre.,174

no

00.58

0 0. 0.
03.60'

652,483,000

am 6000 8
(..Of1li,OUrt3Wtw

10000
S

8
N Y e

0 4
0

4
N Y

7
N Y 4s

7 1

2000 OOU
N Y M U

4
N Y Sa
6000 2 4

N Y 4s
0

8

N Y
A

cv
.1
A W 4s

8 1S
8a

A

lOOO
A T Ss

OOlfl

HUH

is A
80la
Is U

J ss

H

4s
10000

Ss

St Fran
Series

2000

ASKED
)

nf.101

1

...

Kress

....

81

17

23

61

C2

6
34
96

87
:
89

7

M
9u

VI
0

M
83

21

90
75
DO

M
97
Tt

10
63

56

70

9
(,S

75

97

7r.

u

14

70
15
:i
M

18

76
12
CO

A 4 B 20

4
F.

E rt.
F 4

I 91

2 73
C2

V V

75

M
91

.IS 0 78

6

or N

A
0

adl
1000 , 68

Bi I,ASan Fran

6000.... OOU
4000... .00

St L HWcnn ts
7000 07

8eabd A I. ail
2000... ,061a

Srahd Al.roru
4000 0 7qhd Al.

i 2000 6 7'g
einrlalr Oil 71

6000... 0 1

South Pae ct 5s
3000 O 1

4000 0098
1000.... 0 0 3g

South Pacry 4s
1000 70U
GOOD 7 0

Soulhl'ao 4s
3000 7 778
2000 7 734
MXX) 771a
8000 7 73l
1OO0 78

Southern Ry Ss
8)00 SOU

South Ityfrm 11

2000 621a
10000 0 234
2000 6
4000 ....6 278

Texas Co cv Os

1000 OOU
6000 0 0 3s

Third At adj Si
COOO 3 08

C H Rubber it
2000 7 0 3i
1000 7 0g

11 8 Sred af l
SOOO 0 0
3000 BB'g
6000 0 0
4000 OOlg
4000 OU
COOO.... OOlg

Utah Power Sa

3000 83
Weat abort) 4a

1000 74
rexlatered

1000 7
Wilkes BAE 1st

1000 0 0

Bld.Asked,
Ohio Fuel.. 10
Pac Coast..

do 1st pf. 64

do Jd pf.. CS

Pac T T.
do pf

Peoples Gas 434
Peoria 4 E. 44
Tere M p ct 37

do p p ct.
Pan-Ar- a pf 934

...

do pt
P4WVa pf. ;i
rhil.l Co...

M
PlltFtW4C. ..
Pill Stl pf. 92
Pond Creek IS
PrSllCar pf 94
1MU Pal C 112H
Hoyal Dul. 9"
Rep pf.1004
Read 1st pf 37

do 2d pf.. 37
Rens 4 Sar. .

Sav Arms.. 71

Scab Air I,. 8U
Sears Kocb.1114

do pf.. ..116
Sloss-She- f.. CO

do pf
StL4SF pf. 254

L S W... 21

do pf 33
Shattuck... 14SoPortoSur.115

do pf ...,100
Stuta Mot.. S1

Stand M pf 82
Slduehk pf. S3
Sup Stl pf.
T lac I, T.13T.

9

TolStLAW.. 2
do pf 11

do ct, 64
do pf ct., 12

Trans 4 W. 87a;
Twin City. 41

do pf. . 70
Underwood. 103

do pt... .101
" Bay 4 P. 70
t'n Pac pf. 704
CCIrSts pfioj
IJ Ih-- 2d pf 764
U 9 Exp .. 1C4
Un Ry lnr. S4

do pf ... 16

l!SCIrHr 114
fin pf 4

t'SInAlc pf 9iu
l'SRlUAIm 1J
I'SSmelt pf 12T,
Utah Sec .. i;i;
Va-- C pf
Well. Far. 71
Wcsths 1 pfw Md 2 Pt. :s
West Pac . 2J

do pf . C2
Wh 4 I, E :;

do pf .. );Wilson pf.
Wlwrth pf .112
Wlhm p A 87

do pf B.. 63

Ex dividend.

CHEMICAL STOCKS.

M Ky holvay ....220
COIVerrlmae .... 90

121 Mulfonl Co .. t5
SPMntual C ....150
JliNUir Alk pt.. 87

S&WI'cim Salt ...
95 Roliin Ch ..

I'o'llol Ch pf. ..
9VScniet Sol . . 173

lOliSniith Ac Ch.175
SIISolv lVoc ...:i2Wstand Ch 90

STEEL AND ORDNANCE STOCKS,

Brass Eastern Steel. 9
7 ) S I .

Emp 8 I y,

.. i:
2illrrc I'ow nf.jso

lKHIop-Alle- .. .
4a pf. 2
73!Nllee H.p ... ij)

ICO1 Nilcs-ll.- pf.. 97
1'i im S Ste-1- .. 60

W.'Siovtll Mf. .150
77'Thnmas Iron.. 25
C3 Winch It A..7M

2yIWoodward Ir. 10

SUGAR STOCKS.

S2.665.000

Ask ni,.
IManall ... 91,

ItJ
106

20
1"9
67

40

20

57

20
93

28

Stl

St

95

CO

00

79
f.o
M

iManatl pf .. 91
IMat-A- .. 8
tMat.Am 70
IMIchlrsn ... 73
INational .... 96
IN NIqueTO,,170

S Cecilia ... 13
IS Cecilia IS

130 I Warner ..100

.06

.04

.02

.08

.04

OO.

HO.ii

Ine

4

ref

279

Us

.101

12
M
90
SO

244
90
11

64

684
964
4

100
fO
2Si
eo

158
93
20
96

111

lf5
101

10
10
70
73

1
S'i

1204
63
91

2S4
23Vi
374

120
110
154
in
rt
94

20
18G

64
16
3?;
13

123
107

71

74

S'
17.
16';
434
!'5
14

IIV
13

10S

714
61

13
13

94.
21
90

116
904
es4

Ask
230
100

1C!
1

185

2;

Bid Ask n,d AskAm 220 .s
Em 4 43 u

30 4 pf to
1,. c pow jo

119

20

pt,

pf.

Ask
101

91
10

M
75
94

190
SI
60

ll

WAR BOARD FIXES

NEW HIDE PRICES

Maximum Rato Incrcnso Miide

to Help tho Small

Dealers.

TO EQUALIZE MAKKBT

Order Becomes Effective Au

gust 1 and Will Continue

for Throe Months.

Special Despatch to Tun Si .

WAgiilNOTON, July 22. Changes in- -

olvlnff alight Incrcatcg In two Items in

the fixed prices of the Government on

hides were announced liy the Wnr In

dustries Board y following the ap.
proval of President Wilson. Tliey will

aid tho small dealers nnd will heroine
effective August 1 and contlnuo three
niontlis. The changes wero acrced ot

1 meeting; of the price nxlng com

mittee with certain representatives nf

the hide Interests here last Friday Th

new prices arc:
Packer hides Heavy native aier

No. 1, 30 cents; heavy hutt branded
steers No. 1, 2S rents' heavy Texas
steers No. 1, 28; heavy Colorndj rteers,

7; light native cows No. 1. :i.
Country hides (for best se'tlnnsi

Extremes, 25 to 43 pounds, ;2 cents;
buffs, 45 to 60 pounds, 21.

All country hides nre to he bnu;M
and sold on a selected basis.

Itlver Matte frigorlflco hide -- Mix!-
mum price on steers, f 53 Argentine riM
maximum price on cows, $40 Argentina
gold, f. p. b. shipped, Including exrnrt
duty and lighterage, but not Including
salting changes.

Tho new prices are basic and will he
used In establishing nil other differ
entials In the hide and leather huslnem
which may be decided upon by the War
Industries Board from time to time.

"Theso readjustments of maximum
xed prices," said the board's announce.

mcnt, "will more nearly equallzr- the
actual market conditions ns reflected In

prices of country hides and need nnt
ffect tho prices of cattle. There 'iav

been widespread complaints that v.
small hide producer has been ur .'
owing to marketing conditions, to o! ' n

fair price for his hides. The ir
Industries Board has, therefore. undT
consideration the appointment by

of hide dealers similar to the system
adopted In wool.'

Fertilisers In Unormoua Demand.
An Interesting circular ha Just hen

Irsued by Maury, Ilogers & Aucliinc!os,
members or tne New yoru Ktncx Ex
change, 61 Broadway, In which tVv
draw attention to tho present position
and prospects of tho Vlrglnli-Carolln- a

Chemical Company. They point out that
fertilizers are high In price because of
the enormous demand and this abnormal
Inquiry Is In turn stimulated by the
very high prices for foodstuffs, cottna
and agricultural products ot all klnd
The circular letter contains the state
ment that with these economic con
ditions and general Influences, It is safe
to assume that a period of eeeral vears
of very large earnings Is In store for the
Virginia-Carolin- a Chemical "omranv
and that the common shares of the
company should In turn duo reflect
this greatly improved earnings position

Ifeir Orlennsi Cotton Market.
New OnLBANS, July 22. Higher le!s

were established In the cotton market
to-d- on the strength of reports from
the western battle front and the dry ai l

hot weather In the extreme western
portion of the belt. Last prices shovel
net gains of 49 to 00 points July
18.26c; Octo"ber, 24.65 ; I)ccp'nlr
24.11c; January, 24.01c; March, 25 75c

Exports From Neit York.
Exports from New York yetdenlsy InrluiM

Bsrley. 78.487 bu. : flour. 8.1S2 Mils . rjc f.'m
62.634 libls. ; barons, 3,250,750 lbs ; lcn5 57S

bu. ; besns, 266,450 bu : cornmesl, 6,431 liNs
berf, 990 bbls.; lard, 7.932.103 ll.s.

Exporta from New York last week lmlua-- o

Corn, 294,303 bu.; barley. 473,898 bu Is
4.351 bu ; r.TO flour, 62,631 bM. crimes'
7,221 bbls.; beef. 990 bbls ; barons, 14.s2"
lbs.; cheese, 819,250 ll.s.; osts, M7 V1 i.n
rye. 18.637 bu.: boans. 264.169 bu : flour 42 !J
ODie.; oatmeaJ, 9.210 uoie.: oil cane i,s,i"'
lbs.; hsins, 90,001 lbs,; Isnl, 15,i.H,CAl ll
lubricatirr oil, 810,000 gsla.

STANDARD OIL ISSUES.

Oil .... 13
Atlantic ltcflnlmt two

r Co 125
HncLeie Pine Iue 90

Mr Cons.. 310
Colonlsl Oil 10
I'ont nentsl oil 13)
Orescent l'lpe I.lne "3
('umirrlsn.l r 1,, ino.. 1.1s

KuirVa Pipe I.lne 190
liHlrna-Slgn- sl Oil 125
GslenvSlftlsl Oil pf. ... 130
Illinois l'lpe I.lna 163
lndUna l'lie I.lne 93
International retroleum. 114
National Transit 1.1

New York Trsiudt 200
Northern rue Line.... 102
Ohio Oil 220
I'rtm Jleilcsn rucl 70
Plen-- c Oil Corp 16';
I'rslrle Oil 4 Gas 610
Prairie Pipe Uno 25S
Solsr Rennlns: .W
Southern Pine Line ISO
South l'enn OU 2415

S W IVnn Plpi" Linos.. i
stsnrtsnl 1111 or rai :n
Stonilsnl Oil of Ind ... 615
Ktsn,lard Oil of Kan ... 113
Standard oil of Ky. . . 320
StanilsM Oil of Neb.. . 4V)
Stsnitapl oil of N J.... ,V0
Htaiidarrl Oil of N Y ... 273
Standard Oil of Ohio... 40(1

Swsn A Tlnch Co 90
I'nlon Tank Line 9S

Vacuum Oil 310
Washington Oil 30

St Oil subsld "cn bloc" T"
St Oil old stk "sll un".lS

ly 22. July 20

Asked BMAsl-- 1
134 13 His

1000 9V1 liISO 12S IV
93 90

325 210 2V.

10 10 II
1S0 130 IM

SI 51

113 1H HI
200 190 21"

130
. W

135 1W
16J 161 ll

9S 9' 1

14i 114 14

11 l 14

210 20 211

104 1i: 104

325 2

as 30

17 -- '. "4
f..'5 "
262 2" ""3

3ii
U5 -

275 2'

V ';i
5:; c'' "
1C 11.. I

rn
4",
5 .5 ' '1

'', I .

in ,. j;

RAILROAD EARNINGS.

GRAM) TI'.fNK stTi:M
1J1 ChjriM

Second week July $1, 112 1i I

DIITHOIT AMI M.M lilNV
'

Second vrel July J29 -- .1 '

ST. 1.0ns sol TiiwrsTi i

Second wi-f- July fill 6." ' '"' .

New Epoch

In Motor Stocks
rtlcct of Curtailment of Pleasure Can

- Commercial Vehicle Profit!
- Past end Future Statu!

Market Position

These points are ciiicuned in "The Fu'we

cj tht Motors," an intercatins t'''s;
which tlio includes analyiej of

Ceneral Motors 4'heiroli-- l

Mainell Motors htudelnVer
ttllhs.Oterland t'lianaisr

Alk Jo' Circular K

CmTrtt & (Un.,
i'prcialiHtH in Motor Security

40 Wall St., New York
Buy Wnr Saving Stamps


